ABSTRACT
INTRODUCTION
large part of the job for finance professors focuses on research. Faculty members enjoy learning about the financial world and solving financial problems, and they are rewarded in terms of salary and prestige for their research successes. Across a number of disciplines, researchers have investigated the differences in research outcomes for men and women. In fact, they may differ because of demandside reasons (discrimination), supply-side reasons (differences in life choices), or a combination of the two. It is important to know if such differences occur in finance, and if so, why. Beyond the negative implications of discrimination for individuals, the reliance of the field on one gender may affect the types of questions that are being addressed and answered.
The role of women in the business professions has been growing for decades, but small numbers in the finance profession -and especially in higher positions -persevere. A Forbes (2009) article notes that women had only 25% of the professional Wall Street positions and 10% of the director and managing director positions before the Great Recession. In spite of these low numbers, the number of women laid off during the recession was equal to the number of men, bringing women's proportional representation further down.
In academics, various studies incorporating gender analysis are scattered throughout different business disciplines. In economics, most research finds that women publish less than their male counterparts (Maske, Durden and Gaynor, 2003; Barbezat, 2006; Broder, 1993; Fish and Gibbons, 1989) , though Fender, Taylor and Burke (2005) find no significant impact of gender on the number of publications in the top ten journals. Research in the field of accounting also finds that men publish more than women (Rama, Raghunandan, Logan and Barkman, 1997; Dwyer, 1994; Lehman, 1992) . Interestingly, Streuly and Maranto (1994) find that women are more likely to publish in practitioner journals than their male counterparts. More recently, (Metz and Harzing, 2009, 2012) examine how women are represented on editorial boards in management journals and find that women are under-represented given their numbers in the academic profession. Chan, Chang and Chang (2013) use Google Scholar citations to rank the top 23 finance journals citation counts since it also includes citations on working papers. Normalizing citations to account for age and experience differences, they develop a list of the top 50 published authors in finance, of which only one is female. Keys, Owens and Turner (2009) found no significant difference in gender when it comes to publishing in the top 19 finance journals in 1988-2003, though they find that men publish significantly more articles than their female cohorts. A more finely cut analysis that looks at various publishing rates for different levels and types of journals is warranted.
As we note earlier, differences in research productivity may occur for supply-side or demand-side reasons. Supply-side reasons occur if women are more likely to spend more time in household production, at least for some period of time, move to accommodate a spouse's occupational opportunity, or place greater focus on teaching or on more practitioner-oriented work. Demand-side reasons would occur as a result of discrimination. It is possible, for example, that discrimination leads fewer women to select finance as a profession and to face hurdles once they join the academic finance profession. We are reasonably sure that discrimination plays a role in the lack of women in Wall Street positions. According to a Bloomberg article (2013), one particular fraternity has funneled men into highly coveted internships on Wall Street, with almost 3,000 of their members going into finance. According to the article, no other industry employed more than 1800 members. And once women enter the field, they appear to face additional obstacles. A Wall Street Journal survey (2012) of 650 women working in investment banking, securities trading and asset management found that 66% claimed that their gender make it harder for them to succeed (as opposed to 4% who felt that their gender made it easier). Finally, a recent study by Brooks, Huang, Kearney and Murray (2014) finds that, when men and women pitched the same entrepreneurial firm using the same slides and the same script, men were 40% more likely to receive venture capital funding than women.
The problem of gender equity apparently occurs before women enter the workplace: Harvard Business School initiated a two-year strategy in 2011 in order to tackle a problem of gender inequity there (New York Times, 2013) . Gender inequity apparently occurred daily in the classrooms, with female students finding it difficult to participate equally in class; with course grades determined largely by participation, females earned lower grades. In addition, female professors were harassed by male students with inappropriate questions and comments on what they were wearing. While the offenses were committed in all business classes, the worst offenses occurred in finance.
We would expect this to affect the number of women who decide to pursue an academic profession in finance as opposed to other fields. The role of women in the business professions has been growing for decades, but small numbers in the finance profession -and especially in higher positions -continues. While it is likely to affect the number of women who enter finance in academics, we do not know if discrimination also has an impact on the publication output of female faculty. A bias may occur if women receive less mentoring regarding their research work or if some editors view women authors differently.
PROFILE OF FINANCE FACULTY 2001-2013
Data was obtained from The Association to Advance Collegiate Schools of Business (AACSB) for gender breakdown in finance for the assistant, associate and full professor ranks. AACSB schools require that professors at the assistant level have a terminal degree or have almost completed their terminal degree. Generally after serving seven years as an assistant professor, an individual is either tenured or given a terminal contract. While schools differ in their relative weighting of teaching, research, and service, it is research productivity -in terms of quantity and quality -that is generally the key criterion for promotion. The same is true for promotion from associate to full professor, with quality often of greater importance.
Thus, the data in figures 1 and 2 suggest that many women are not publishing enough or of sufficient quality in order to receive promotion to associate and full professor. 
EDITORIAL BOARDS
Metz and Harzing (2009 Harzing ( , 2012 point out that editorial boards have significant influence on the advancement in research in their management fields. Editorial boards control which manuscripts are published, giving them a substantial impact of career trajectories and on the research questions and techniques that are rewarded and subsequently followed. In fact, a number of studies show that men and women may differ somewhat in their research interests and methodologies (Trauth, 2011; Barbezat, 2006; Handeska and Kraimer, 2005; Robinson and Dechant, 1997) . Consequently, the gender make-up of editorial boards in finance is likely to influence the research agendas of finance faculty. It will also affect what they teach in the classroom, as a result of both their own research interests and general advances in the field of finance.
The lack of representation for women on editorial boards may also place women at a distinct career disadvantage. There is much networking, exposure to new ideas, and the exchange of information that occurs among editorial board members. In addition, editors may gain recognition by being on a board, raising awareness of their research. As a first step, we need to know the composition of the editorial boards and shed some light on the following questions: We cannot answer all these questions here, but we can begin to see what the overall numbers look like.
DATA AND METHODOLOGY
Data was collected from a random sample of 17 journals chosen from the top 50 journals as ranked by Currie and Pandher (2010) . Editorial boards were collected every three years beginning in 1998 and continuing to 2013. While (Metz and Harzing, 2009, 2012) collected data for management journals in 5-year increments, casual observation of finance journals indicates some substantial changes in boards over a three year period. Thus to more closely capture the data accurately, we collected the data every three years. Generally there are 3 levels of editors for journals, so we collected the name and gender of each level of editor. The resulting data base consists of 3,302 data points.
Tables providing descriptive statistics are given below. Table 1 shows the number of female and male editors for the 17 journals in our sample over 1998 through 2013. The sizes of the editorial boards vary considerably, with the largest at 412 editors and the smallest at 63. The representation of women goes from one to 43, while men account for between 62 and 381 of editors. The mean number of female editors for all levels is 15.47, or 8% of the total. The number of female editors rises from 29 in 1998 to 52 in 2007, remains there in 2010 and falls in 2013. In proportional terms, it rises from 6.7% of editors to 8.8% before dropping back to 7.6% in 2013. Male representation remains between 91% and 94% throughout the period. Table 3 provides data on the number of women serving at the three levels of editorship in the journals. The proportion of editors who are women is highest at the lower tier, falling to only 4.3% at the top; the difference in profiles of men and women may reflect greater influx women in the later years and their fewer years of experience. Their impact on the direction of research is thus likely to be less than indicated by the 8% of total editorships they occupy during the period. Figure 3 shows the total number of male and female editors by journal. The number of editors for each journal tends to change from one time period. As we noted previously, there is considerable variation between the numbers of editors among journals, and the proportion of female editors varies widely. Thus, women are more proportionately represented in some journals but not in others. Figure 4 shows the same data as in figure 3 but adjusts for the size of the board. Obtaining an invitation to become an editor generally results from the faculty member's reputation in academic research. It is probably safe to assume that most professors who serve on editorial boards are either associate or full professors. It is somewhat surprising, then, that women in 2013 account for 24% of associate professors and 10% of full professors, but less than 8% of journal editors.
We ran a t-Test for two samples assuming unequal variance to test whether the means of the two samples were different. The first sample is the proportion of female professors at all ranks and the other is the proportion of women on editorial boards for each of our sample years. It is likely that most of the editorial board members are either an associate or full professor. However, by including assistant professors as well, we are recognizing that it is possible that some professors may have received recognition for high quality research before they are tenured and promoted. Thus, we ran the first difference of means test for the two samples of the proportion of female professors at all ranks and the proportion of females on the editorial boards. The results indicate that the means of the two samples are significantly different (p = .003). The comparison of means was examined for the five years that we had both proportion of female professors and proportion of women on the editorial board (2001, 2004, 2007, 2010 and 2013) . Looking at the means of each sample, it is obvious that females are not proportionately represented on editorial boards. The mean proportion of female professors is twice that of the proportion of women on editorial boards. We conduct the difference in means for these two sample groups since it is more likely that associate and full professors make up the majority of the editorial board positions. The results are given in Table 5 . The results indicate a significant difference in the means for the two samples (p=.0146). Upon examination of the computed means, the data shows that the proportion of female editors is significantly below the proportion of full and associate female professors when looking at the one tailed test (p=.007).
What are the recent publication rates for males and females in finance? What about publication rates at the higher level journals? Is this why women are under-represented in journal editorships, or is it something else? Is it true that women do have different interests than most journals editors? If so, this would affect their ability to publish and indicate that their absence from editorships affects the questions that tend to be addressed and techniques used. Here we are providing an initial look at inter-related questions of research productivity, career advancement, and journal leadership.
CONCLUSION
As a first step to understand the role of women in academic finance, and especially in the pursuit of academic research, we analyze the composition of the journal editorial boards and compare that to the number of women working as finance faculty. We find low representation of women in academic finance, especially in the associate and full professor levels where they make up less than 20% and 10% of the totals.
The lack of female research productivity may result from demand-side or supply-side reasons, or some combination of them. Supply-side reasons include the different career choices that women may make, whether they more likely to spend more time in household production, move due to a spouse's career opportunity, place comparatively more effort on teaching and less on the prestige associated with publishing. Demand-side differences occur as a result of discrimination: if women receive less mentoring regarding their research work or if some editors view women authors differently. We add two reasons for reduced female productivity that have to do with the role of editorial boards and are not only supply-or demand-side reasons.
First, we add a hybrid reason that combines the supply and demand sides: female faculty members may differ in their research interests and methodologies from male faculty members, who may make up the preponderance of journal editors. In fact, we know from other academic fields that preferences do differ, and we have shown here that editorial boards are predominantly male. If women are more likely to engage in research that is generally less valued by journal editors, then they will be less likely to publish in their preferred research areas. The comparative disconnect will adversely affect individual careers. Beyond that, the gender make-up of editorial boards in finance is likely to influence the research agendas of finance faculty, and thus the general direction of finance research and what is taught in the finance classroom. And this may have implications for the recruitment of women in the business and academic realms of finance.
